AGENDA
EXECUTIVE FINANCE COMMITTEE
May 28, 2009 at 1:30 P.M.
Location: Treasury Conference Room, KC Admin. Bldg., Room 610 (6" Floor)

Committee Members: Councilmember Larry Gossett, Chair; Bob Cowan, Director OMB; Ken Guy, Director FBOD;
Jim Buck, County Administrative Officer

Staff: Scott Matheson, Interim Treasury Operations Manager; Mike Smith, Investmenit Officer;
Dave Turley, Financial Accounting Supervisor

AGENDA ITEMS
1. Action: Approval of Minutes of the April 23, 2009 Executive Finance Committee meeting. (page 2)

2. Briefing: Update on the status of Victoria Finance commercial paper (page 3)
Ken Guy, Finance Director

3. Briefing: Update on the status of investment pool infrastructure improvements.
Ken Guy, Finance Director

4. Briefing: Update on the variable rate history for the 2009 King County Multi-Modal LTGO Bonds (page 4).
Ken Guy, Finance Director

5. Briefing: April 2009 Investment Summary
o Investment Purchase Summary (pages 5-6)
King County Investment Pool Summary (page 7)
Issuer Diversification and Credit Exposure Report (page 8)
Investment Performance Review & Impaired Pool Summary (pages 9-15)
Interest Rate Summary (page 16)
Mike Smith, Investment Officer

6. Action: Committee’s direction for investment of idle cash balances of specific County funds not needed for immediate expenditure.

Staff Recommendation:  Direct the Treasury to maintain the maximum average duration of the core portfolio at the 1.25t0 1.8
year range (no change from last meeting) and the maximum average maturity for the liquidity portfolio at 30 to 120 days (no
change from last meeting). '
Mike Smith, Investment Officer

7. Briefing: Interfund Borrowing for April 2009
e Automated Lending & Borrowing. County Tier 2 Funds — Interest on Interfund Loans (page 17)
e Pooled Tier 1 County Funds with Negative Cash Balances (pages 18)
e Excluded County Funds with Negative Balances - Tier 2 Funds Not Paying Interest (page 19)
Dave Turley, Financial Accounting Supervisor

o Interfund Loans Among Non-County Funds (pages 20)
e Interfund Borrowings from Surplus King County Cash (KC Code 4.24) - EFC Approved Loans (page 21)
Mike Smith, Investment Officer

8. Executive Session: Discussion of potential litigation with legal counsel (RCW 42.30.110, (1)(i).)
OTHER BUSINESS |
ADJOURNMENT
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MINUTES
EXECUTIVE FINANCE COMMITTEE

April 23,2009
The Executive Finance Committee (EFC) Meeting was held April 23, 2009 at 1:30 p.m.
Members Present Others Present Others Present (Continued) = Members Absent
Ken Guy ?mg;ITsal h Caroline McShane Bob Cowan
Jim Buck Pat :giﬁc er Scott Matheson :
Larry Gossett Dete T l°ny Mike Smith
Hall Walker (For Bob Cowan) P ave Il’lz:hely John Molloy, PFM
S'ec}lggBy d Dave Lawson South KC Fire
1d bender Kevin Fuhrer, Covington WD
Jim Burt
ACTION ITEMS
1. Minutes — The Committee approved the Minutes of the March 26, 2009 EFC meeting.

2.

Interfund Loan of Surplus King County Cash (Chapter 4.24 of KC Code) — The Committee unanimously approved the request by
the Building Repair & Replacement Fund (ARMS fund 3951) to borrow up to $9.8 million through April 30, 2010 from internal King
County funds to pay for tenant improvements at the data center.

Interfund Loan of Surplus King County Cash (Chapter 4.24 of KC Code) - The Committee was updated on the status of the
interfund loan related to the Kent James Parking lot and voted unanimously to extend the Public Transportation Capital Fund’s
(ARMS fund 3641) interest-free, interfund loan until April 30, 2010.

Investment Direction — The Committee unanimously approved the Treasury recommendation to maintain the maximum average
duration of the core portfolio at the 1.25 to 1.8 year range and maintain the maximum average maturity for the liquidity portfolio at
30 to 120 days. '

BRIEFINGS

1.

Quarterly Review of Investment Pool — John Molloy of PFM presented his firm’s latest review of the King County Investment Pool.
PFM’s report stated that the investment pool had sound credit quality, was well diversified, and appeared to have amble liquidity.
Mr. Molloy also observed that the changes in the portfolio over recent quarters had further enhanced the safety of the pool and that
the pool was well managed.

Update on Victoria’s Status — The Committee was updated on the status of the Victoria Finance commercial paper and was informed
that the formal restructuring of Victoria Finance is still likely to occur in the 1% half of 2009. Dealer prices are still at such low levels
that continuing to receive monthly recovery payments remains the most attractive option at this time.

Update on Investment Pool Infrastructure Projects — The Committee provided a handout showing the status of candidates for the
Investment Pool Advisory Committee. After the nominees are confirmed by the Council, the first meeting may be able to take place -
as early as May. The Committee was also informed that Request for Proposals (RFPs) have recently been released for Investment
Pool financial advisory services and for investment accounting/analytics software.

Multi-Modal Variable rate LTGO Bonds — The Committee was updated on the recent trend in rates for this bond issue.

Investment Review for March 2009 — The Committee was provided a review of investment performance, activity, and the
distribution of investment holdings by maturity, security type, credit rating, and issuer. Analysis of actual versus budgeted amounts
for Pool earnings and fees were reviewed. The Committee was also briefed on the current interest rate and economic environment.

Interfund Borrowing — The Committee was provided a review of interfund borrowings during March 2009. The Committee was
informed that the Snoqualmie Valley Hospital (KC Hospital District No. 4) had a very small negative cash position in their general
fund during March. Treasury staff will continue to monitor this district’s cash position closely.

OTHER BUSINESS
None

EXECUTIVE SESSION

The meeting was recessed into Executive Session at 2:48 pm to discuss with legal counsel litigation or potential litigation to which the
County is or is likely to become a party when public knowledge regarding the discussion is likely to result in an adverse legal or financial
consequence to the County. The meeting reconvened at 3:08 pm and then adjourned. ‘

Ww\g’u"%

Scott Matheson, Interim Treasury Manager
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Victoria Recovery Status through May 1, 2009

Orignial Cost

Orignial Par - $ 53,300,000.00

Less Accrued not distributed  $

420,5637.00

$ 51,937,148.61

Adjusted Par

$ 52,879,463.00

Recovered to date*

$ 11,539,400.31

21.8%

Par Amount Outstanding

$ 41,340,062.69

Original Cost Outstanding $ 40,397,748.30

*Receipts:
12/22/2008 $ 7,990,692.29
1/6/2009 $ 435,066.58
2/3/2009 $ 454,283.36
3/3/2009 $ 369,419.26
3/18/2009 $ 339,627.49
4/2/2009 $ 865,332.96
5/1/2009 $ 1,084,978.37

Total

$ 11,539,400.31
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Rate

0.80%

0.70%

0.60%

0.50%

' 0.40%

0.30%
0.20%
0.10%

0.00%

Report to the Executive Finance Committee
 Variable Rate History for the 2009 King County Multi-Modal LTGO Bonds
‘ April 2009

King County Multi-Modal LTGO 2009 vs. SIFMA

N
v

= King County Rate
— = SIFMA Rate

2/25/2009
3/4/2009 1

3/11/2009 T
3/18/2009 T
3/25/2009
4/1/2009 7
4/8/2009
4/15/2009 7
4/22/2009 7
4/29/2009 1

(2) 70% of the forward rate for 3-month treasury as of April 30, 2009.

Prepared by Seattle-Northwest Securities Corp.
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INVESTMENT PURCHASES SUMMARY

APRIL 2009
- OVERNIGHT REPOS
TOTAL AMOUNT AVG AVG
DEALER BUYS OF REPOS DAYS YIELD
CREDIT SUISSE 16 $1,421,000,000 1.46 0.17%
TERM REPOS
TOTAL AMOUNT AVG AVG
DEALER BUYS OF REPOS DAYS YIELD
CREDIT SUISSE 1 $ 50,000,000 7.00 0.15%
AGENCY DISCOUNT NOTES
TOTAL FACE AVG  AVG
DEALER BUYS AMOUNT TOTALCOST  DAYS  YIELD
CREDIT SUISSE 1 $ 120,000,000 $ 1 19,999.,667 1.00 0.10%
GOLDMAN SACHS 1 50,000,000 49,751,931 337.00 0.54
UBS FINANCIAL ) 167,778,000 167,292,071 340.64  0.65
TOTAL 8 $337,778000 $337,043,668 131.54 0.61%
AGENCY COUPONS
TOTAL FACE AVG  AVG
DEALER BUYS AMOUNT TOTALCOST  DAYS YIELD
CREDIT SUISSE 1 $25,000,000  $24,989,750 760.00 1.40%
GOLDMAN SACHS 1 39,065,000 39,045,468 730.00 1.78
SMITH BARNEY 3 120,869,000 120,893,999 74695 1.71
UBS FINANCIAL 6 222,118,000 225,623,721 73504 1.53
TOTAL 11 $407,052,000 $410572,326 739.54 1.59%
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INVESTMENT PURCHASES SUMMARY
APRIL 2009

AGENCY ZERO COUPON NOTES

TOTAL FACE AVG  AVG
DEALER BUYS AMOUNT TOTALCOST  DAYS  YIELD
UBS FINANCIAL 2 19,312,000 18,360,259  850.51 221
TREASURY BILLS
TOTAL FACE AVG  AVG
DEALER BUYS AMOUNT TOTALCOST ~ DAYS  YIELD
CANTRO FITZGERALD 2 $100,000,000 $99,842,451 17850 0.32%
CREDIT SUISSE 1 75,000,000 74,997,667 8.00 030
UBS FINANCIAL 1 75,000,000 74,997,667 8.00 0.14
TOTAL 4 $250,000,000 $224,764285 12239 0.26%
CERTIFICATES OF DEPOSIT
TOTAL AMOUNT AVG AVG
DEALER BUYS OF CDs DAYS YIELD
BANK OF AMERICA 5 $ 150,000,000 151.17 0.84%
KEY BANK 18 4,111,687 96.30 0.32
U.S. BANK 4 132,000,000 395.58 1.51
27 $ 286,111,687 263.14 1.14%

BANK OF AMERICA
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DATE:

Maturity Range

1 - 29 Days

30 - 59 Days
60 - 89 Days
90 - 119 Days
120 - 149 Days
150 - 179 Days
180 - 364 Days
1l - 2 Years
2 - 3 Years
3 - 4 Years
4 - 5 Years
5+ Years

TOTAL

Security Type

05/26/2009

Amount
Invested

1,326,350,084
97,977,292
223,264,508
75,000,000
224,495,243
133,922,854
924,418,213
1,030,062,111
315,080,295
200,000,000

0

61,983,790

4,612,554,390

Repurchase Agreements
Certificates of Deposit
State Investment Pool
Commercial Paper

" Bankers'
Treasuries
Agencies

Acceptances

Mortgage Backed Securities

Municipals

TOTAL

‘Average Yield

Average Days to Maturity =

Percent of
Portfolio

e}

HFO®ANMONRREM&NO®

NN
WOWowwWwowwon 0+ ©

oC o o o o A° O I o of o of°

100.

o
o\®

Amount
Invested

232,000,000
724,254,843
489,959,782

0

0

701,994,487
2,387,361,488
61,983,790
15,000,000

4,612,554,390

1.60%
394.23
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KING COUNTY INVESTMENT POOL SUMMARY

Average
Yield

.69%
.95%
.02%
.73%
.67%
.68%
.33%
.02%
.14%
.21%
N/A

4.51%

nhvNRrEFEFOONMNMO

Limits

40%
20%
100%
25%
40%
100%
75%
25%
20%



KING COUNTY INVESTMENT POOL
ISSUER DIVERSIFICATION AND CREDIT EXPOSURE

4/30/09
Credit Agency Ratings (1) ' Bank Ratings (2)
. ' |Safe & Sound
CDs --7.5% PER ISSUER. IDC RATING: 3 OR BETTER Book Value % of Portfolio S&P Moody's  Fitch IDC Star Rating
Key Bank (100% FDIC-Insured, Overnight deposits) 317,254,842.81 6.5% A-1 (NO) P-1 F1 3 w*
U.S. Bank 207,000,000.00 4.2% A1+  P-1(NO) F1+ (PO) 1 bl
Bank of America 200,000,000.00 4.1% A-1(NO)  P-1 F1+ 2 bl
REPURCHASE AGREEMENTS -- 10% PER ISSUER
Credie Suisse USA 127,000,000.00 2.6% A-1 P-1 (NO) F1+
INVESTMENT POOLS -- 100% PER ISSUER
Washington State Treasurer's LGIP 489,637,260.00 10.0%
U.S. GOVERNMENT (Full Faith & Credit) -- 100% PER ISSUER
U.S. Treasury Obligations 624,226,359.58 12.7% AAA Aaa AAA
MUNICIPAL OBLIGATIONS (Taxable) -- 5% PER ISSUER. CREDIT RATING OF AT LEAST "A"
City of Phoenix, AZ 15,000,000.00 0.3% AAA Aa1l
FEDERAL AGENCY OBLIGATIONS (GSEs) -- 50% PER ISSUER
Federal National Mortgage Association (FNMA) 890,549,947.07 18.2% AAA Aaa AAA
Federal Home Loan Bank (FHLB) 859,750,002.70 17.5% AAA Aaa AAA
Federal Home Loan Mortgage Corporation (FHLMC) 778,635,195.37 15.9% AAA Aaa AAA
Federal Farm Credit Bank (FFCB) 395,718,981.76 8.1% AAA Aaa AAA
4,904,772,589.29 100.0%
Overview of Rating Agency Credit Scores
(1) The table in the lower-right comer gives the range of Short.term | " 'n.ung':m‘
investment grade crgdlt ratings. Grade Grade
(2) IDC Bank ratings are provided by IDC Financial Publishing: ] Highest Lowest Highest Lowest
;I_) =fu peri:)r, SZ-—;E)(&cesllent,d 3S=tAv<‘aRratg'e, ¢_1=Bt;lokav<ta.rage, ) . S&p Ad+ A3 AAA BBB-
=Lowest. oaie oun! ar Rating is a bank rating service .
provided by Bankrate.com: *****=Superior, ****=Sound, Moody's P P3 haa Baa3
w+=Performing, **=Below Average, *=Weak. Fitch Fi+ F3 AAA BEB-

Note:(NW) equals negative credit watch, (NO) equals negative outlook & (PO) equals positive outlook.
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KING COUNTY INVESTMENT POOL

EARNINGS DISTRIBUTION RATE

6.00%
+ 3.00
5.00% 250
8 3.58% '
%4.00% + o c
2 318% 303% 201% 289% 295% 288% 5740 729 8
[ o 271% 2.67% o 2.51% 5
©8.00% 2.46% . 0 2.29%, 1.50 -
£ : 2.03% T 90 3
32.00% T + 1.00
1.00% 1 4 , - & R P R R ek a—2 | 150
e & —k- * & 064 069 )
048 049 053 050 050 052 . . 0. 053 061 ‘
0.00% + + + . 044 + + — 047 ' 48 ' : : : 0.00
Apr-08 May-08 Jun-08 Jul-08 Aug-08 Sep-08 Oct-08 Nov-08 Dec-08 Jan-08 Feb-08 Mar-09 Apr-09
[—S—MONTH AVERAGE (1) —#&—DURATION|
(1) Not adjusted yet for realized losses on commercial paper investments.
AVERAGE BALANCE
5|000 A,RQQ 4716
4,500 A 4212 . i A
A 25550 | 4064 | 3995 | FO8LFT 4016 3,961
4,000 = e = R L BT T
'\.'g N 3 2
3,500 E— — o ——
’
w 3,000 =
5
g 2,500
& 2,000 1.644
1 500 4.401 .V Y1 -+ = - 4429 1‘245 )
! 989 e 1,Uo0 Lurs 11,024 920 880 980 981 1,027 e
1,000 {— el h‘.=-.———=-.——+-—.=*
500
Apr-08 May-08 Jun-08  Jul-08 Aug-08 Sep-08 Oct-08 Nov-08 Dec-08 Jan-09 Feb-09 Mar-09 Apr-09
P y
—— AVERAGE CORE MAX. CORE(PER K.C. POLICY)——AVERAGE TOTAL RESIDUAH

CX FUND YTD INTEREST EARNINGS

(1) Average budgeted yield for the entire year is 2.4% (simple average).
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Aprii 30, 2009
BUDGET (1) ACTUAL DIFFERENCE
YTD AVG BALANCE (millions) $108 $99 ($8.1)
YTD YIELD 2.50% 2.24% -0.27%
INTEREST DISTRIBUTION ($) $884,266 $730,658 ($153,608)
AUTOMATIC INTEREST ($) $0 $5.955 $5.955
TOTAL INTEREST ($) $884.266 $736.612 ($147,653)
YTD POOL FEE REVENUE
BUDGET ACTUAL DIFFERENCE
POOL FEE DUE TO CX $1,566,667 $1,411,214 ($155,452)
POOL FEE DUE TO FBOD $26.000 $26,583 $583
TOTAL YTD POOL FEES 1,592,667 1,437.798 ($154.869)
YTD TOTAL POOL
DISTRIBUTION $28,273,179




LIQUIDITY POOL

COMPARATIVE EARNINGS RATES

6.00%

5.00% I

4.00%

3.00% |

2.00% |

1.00% |

0.00% . - . . . ' : 4
'Apr—08 May-08 Jun-08 Jul-08 Aug-08 Sep-08 Oct-08 Nov-08 Dec-08 Jan-08 Feb-09 Mar-09 Apr-09

~—i—=KC LIQ. POOL (1) — -+ — STATE POOL
—&—MONEY FUND

(1) Not adjusted yet for realized losses on commercial paper investments.

COMPARISON OF AVERAGE DAYS TO MATURITY

120
100
80
60 |
R ~N >
40 Q.___.____._____.
20
Apr-08 May-08 Jun-08 Jul-08 .Aug-08 Sep-08 Oct-08 Nov-08 Dec-08 Jan-09 Feb-09 Mar-09 Apr-09
—&—KC LIQ. POOL — ¢ — STATE POOL —A—MONEY FUND
Sources: Money fund data: |1BC/Donoghue Money Fund Report Averages seven day money market fund indexes. "Public Investor”.

State Pool data:  Monthly State of Washington Local Government Investment Pool report.
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CORE POOL

COMPARATIVE MONTHLY MARKET YIELD RETURNS

6.00%

5.00% |

4.00% |

3.139 3.17%
3% 3.03% 206% ’ 2.88%

3.00% }2.71%
3.05% 3.03%

2.67%
2.00% v ! 3%
1.42% 77 129% 1.40%
1.00% | .
0 % 1.45% O R q14% 1.17%
0.00%

Apr-08 May-08 Jun-08 Jul-08' Aug-08 Sep-08 Oct-08 Nov-08 Dec-08 Jan-09 Feb-09 Mar-09 Apr-09

' F—I—KC CORE POOL —e— MERRILL LYNCH 1-4.99

Core portfolio rate is reported as market yield, not accrual basis, and therefore the liquidity rate and core rate may not equal pool distribution rate.

COMPARISON OF AVERAGE DURATION

5.00

450 F

'4.00 -

350 r

3.00 |

250 b227 233 231 230 -2% 237 238 241 | 242 zwo

° . * PN * *

200 | '

150

100 p132 139 137 T 129 137 s UL e 120 127 130
0.50 |

0.00 . ‘ . 4 + . . : ‘ : . .

Apr-08 May-08 Jun-08 Jul-08 Aug-08 Sep-08 Oct-08 Nov-08 Dec-08 Jan-09 Feb-09 Mar-08 Apr-08
F-—.—"KC CORE POOL —&—MERRILL LYNCH 1-4.99

Source: ' Merrill Lynch index: Bloomberg Financial Markets
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MORTGAGE-BACKED POOL

COMPARATIVE MONTHLY MARKET YIELD RETURNS

6.00% 5.55%
5.33%
517% 5 06% 5.22% 508% -
5.00% [4-79% 78%
0 ) 5.04%
agay 480% 480% HS4% .98 4.67 o o o
4.00% b 4.45% : 3.63% 3.84% 3.84%
0,
3.58% 2.71% 2.99%
3.00% F
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2.00% [ 2.96%
1.00% |
0.00% 1 . . . . 1 1 1 2 s L L
Apr-08 May-08 Jun-08 Jul-08 Aug-08 Sep-08 Oct-08 Nov-08 Dec-08 Jan-09 Feb-09 Mar-09 Apr-09
[—I— KC MBS POOL —— MERRILL LYNCH 0-5
COMPARISON OF AVERAGE DURATION
43 |
33 |
%)
% 23 }
>-
13
03 |
-0.8
Apr-08 May-08 Jun-08 Jul-08 Aug-08 Sep-08 Oct-08 Nov-08 Dec-08 Jan-09 Feb-09 Mar-09 Apr-09
[—=—KCMBSPOOL  —#—MERRILL LYNCH 0-5
Source: Merrill Lynch index: Bloomberg Financial Markets
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GAIN / LOSS SUMMARY

RESIDUAL FUND: TOTAL REALIZED GAIN OR LOSS (1)

650 F

450

250 t+

50

327 -319 -200 259 -257 -20.7 -188 -21.4 -17.7 -186 -21.1 -267 -30.2

‘ $ Thousand

(150)

(350)

(550)

(750)
Apr-08 May-08 Jun-08 Jul-08 Aug-08 Sep-08 Oct-08 Nov-08 Dec-08 Jan-09 Feb-09 Mar-09 Apr-09

NET UNREALIZED GAIN OR LOSS (CORE PORTFOLIO ONLY)

60
50 }
40 }

30 | ' 26.6

18.7

20

10

$ million

Apr-08 May-08 Jun-08 Jul-08 Aug-08 Sep-08 Oct-08 Nov-08 Dec-08 Jan-09 Feb-09 Mar-09 Apr-09

(1) Excludes losses from impaired CP

EFC —Page 13



80/1/6 UO j00d Ufew uloy pejeledas aiom SeUnoss pasedw ()

& & & & < < & & & Ks) 2, o & & = = £, Z, %,
(4% Q, (2 0, 0, Q, () (73 O, 0, s O, O, O Q, O, 0,
0, O, G 0, 'P 0, (? E) U 0, Y 0, Y 0 % 0, ¢, 0,
N UL O Y T T T T T T O S
}’

(1) pejseAu] sejjoq Jad anjep Jied jo AlojsiH

|ood jusunisaauj unon Bury

250015

ZL00'1S 690015

or'Lov'8l6'L¥6'Y $

TC'€9e'/66269'C §  Ov'pe9'BLLYYLE $

88'688'29.'sT $
zo'Llg'51T'o0le'Y $

ye LY 0LL9Z  $  90'950'8.¥'ST $
8€°166'028'000'c $  Ov'8e9'Ova'slle §

0v'L91'8.6'LYE'Y $

60/0€/¥0

22'e9e°/86'289'c §  ov've9'BlL'pYL'e §

60/LE/€0 60/82/C0

j1un Jad eoud anjeA J1e} Je anfeA Josse JoN — 1004 [eloL

S19ssY 19N
(sassof)suieb pazijealun pue psinguisipun
(ted go"1$) Bupuelsino syun juedioged
:JO 1SISUOD S}OSSE 19N

sjuedioied jood Joj Isni ui play siessy 18N
(1) $1955V 19N

Moday anjep lre4
jood Juswisaau] Ajunon Bury

06°0%

5608

00'l$

SO'LS

oi'L$

Juqn sed 821 8njep Jje4 Je anjeA 19SSy N

EFC — Page 14



8G€'9/6'6ol$  8G€'9.6'G9L$ 0% - 900¢
1.6'660'661$ 116'660'661$ 0% 1002
9/6'L529% £88'8€8'GELS 106'962'€L$ 800¢
6.l'cLz'8cs 6.1'cL2'8C$ 0% 6002 ALA
panquisia uonnqusia SjusLW)seAUl
sbujuies- sbuiuiez jood pauredui] uQ
j0od 38N 05507 papnqusig_

Ai0)s1H uonnguisiq sbuiuie3 jood

. “$s0j pezijeaun pue A1aAco8) yseo ajewss 0} soud 1eduew buisn -a10(dL09 10U SI BupNoNIISa1 9ouBULS BUOIIIA (1)

|Loszz0 oney anjeA ded |

79'8Zv'891'Z€  00°0S€'2S6°0L  99'8.2°0C1 '8P Tejol

90 LY0'Z68°CE  00°000'82S'8 90 L1v0'Ser'ey sseibold uf buunjonsay (1) @ouBUIl] BUOPIA
68'80.0S. 00°009'VEL'L 88'90€'688'l painonJisay ~ ebpugauiyy
¥1'251'6.2 00°0S.'20S ¥1°20S'28. painionisay aoueUld suAsyd
85'92Z6'0¥2'z  00°000°Z8L 85°926'220'E painjoniisey il pesutey
§S07] pazijealun) AIaA0D8Y ysed  OnjeA 4oog jusung snelg 19nss] Jaded [elolawio)

ainn aimn4 pajewnsy . .
pajewnis3

6002/0¢/¥
Hoday sbuipjoH

|00d paliedw|

EFC — Page 15



INTEREST RATE SUMMARY

6.00%

Fed Treaury Yield Curve
5.50% 1| Funds
5.00%
- 4.50%
4.00%
3.50% +
3.00% +
2.50%
200% 1 A RSN A/VD
1.50% 1 Apr09-KING .~
COUNTY POOL
1.00% + 2.03%
0.50% +
o
0.00% .
N S S @ @ L@ @ @
& & & S ~ = o »
R S AT A A
‘<‘Z’b
—e—05/26/09 — ©— 04/22/09
—a—1YEAR AGO O Apr09 - KING COUNTY POOL 2.03%
05/26/09 04/22/09 1 YEAR AGO
Fed Fund Target 0.25% 0.25% 2.00%
3M T-Bill 0.18% 0.15% 1.86%
6M T-Bill 0.30% 0.33% 1.93%
1Y T-Note 0.47% 0.50% 1.94%
2Y T-Note 0.92% 0.97% 2.44%
5Y T-Note 2.30% 1.90% 3.14%
10Y T-Note 3.55% 2.95% 3.85%
30Y T-Note 4.49% 3.81% 4.58%
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